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Bond Prices Compared

We have prepared a pam-
philet showing the wide dit-
ference in January, 1617, and
December, 1917, prices on a
list of standard bonds.

This information is pre-
sented both in tabulated and
chart form.

A copy of
Comparison may
upon request for
AK-145

TheNational City
Company

Nativual City Bank Building
New York

Shwrt Term Neaies

this Pnice
be had
pamphlet

Acoeptances

Increase
Your Income
With Safety

Shrewd mvertors of aves
means realize the peceswity al -
crensing the ncome from their
Investments to mee! taxabion and

custy,

r ‘Ifl1
Atk us to send vou Circular
V, describing the short term notes

of [} well-estalilished  Publi-
l-!l.r..l'\' Company, now selling ¢

yield
0
7' 270
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A simple four-page
digest of the New
Tax Law.

Senl on reguesl

E. H. Rolins & Sons
43 Exchange Place, New York

MORGAN & KANE
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x pid v By

Davies, Thomas & Co.

Memt N York Stock Lxch
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INVESTMENTS

New York

Rector 3520

5 Nassau Street,

Telephune
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Short Term Investments
Yielding Over 7',

Write for Offerings

Spencer Trask & Co.

Investment Securities

25 Broad Street, New York

ALDANY BOSTON CHICAGO

ROBINSON & Co.

Investment Securities

£6 Exchange Place

MNemders New Yook Hige

New York |

k Bzchang

A.l .A. Housman &
LT i e

. ‘I
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'- hirugo Monrd
20 Broad Street, New York
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“ Bonds for Investment ’]

l': Harris, Forbes & Co.
l

Pine Street, Corner Willlae
; NEW YORK I
I‘ !
=}

Mark A. Noble Theodore U, Corwin |
NOBLE & CORWIN
5 Drowd =t New Yhark
Colls Arms Niles-Bement-Pond

Ingersoll-Rand Bond & Mtge. Guar.
Telephone 1111 Broad,
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| the approach of the heavy January 1
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Finance - Economics |
WALL STREET OFFICE: Telephene:
Mills Bullding, 16 Hroad Er Hunover €514

secording to reports from Wash-
control of the

ington, government

rai is n be effected under a
nlan w would call for guarantee
of net earnings equsl to those of

. or the average of a period of
several ear Net  earnings  in

1416 were the largest on record, but
in view of the grest shrinkage in the
power of money, thes
It be aecepted as a fair standard
omnensafon. On thut hasis the
stockholders would fure very well

longe 8% the puarantee remained

the

purchasing

effect. 3ut gevernment

must do morg than guarantee met
earnings for the period of Federal
control—if such conirol is assumed

if the railroad investment is to be

nrotected as it should he, During

that peried operating expenses of
the carriers undoubtedly will be
reently increased through the pay
ment of high wages to the members
of the brotherhoods and other

workers. The question of a 40 per
cent advance in the pa)

v of a large
nber of railway workers is even
we under consideration.  Experi-
ence plainly shows that wage rates
are never reduced as much or
fast ns they are increased. There-
fore, unless mensures are taken to
provide an offset to these wage in-
the railroads will suffer
greatly when the war is over amd
private operation is restored. ‘Ihat
is one of the reasons why DBritish
railway slumped
lieavily =ince government operation
Wages huve
vels, but freight
nained nf:.t:rm:sr)': and

a5

CTRUASAR,

stocks h S0

1 o +
into elffect.

wis ‘pul

in consequerice the outlook for Brit-
ish railway stockholders is far from
encouraging. Of course, if the
American railroads were to remain
permanently under government con-
trol, the matter would be simplified,
but proposals thus far advanced in-
dieate that the intention is to take
control only for the war period. If
wat i o, the rate question should
be handled just as if there had heen
change in the situation. And
there it no doubt that if the rail-
roads were to remain under private
control any expansion in the cost
of aperation through wage increases
or otherwise, would have to be met

no

with corresporgling increases in
rates,

M Loc! rarticolarly thosze

produe » things, ave selling at

iich represent market ap-

well below the actual in-

vilues of the propertics they
represent.

tisticully in

That can be proved sta-
It ia
sier to see this by isolating

not a few cases,

much ea
a single
trution than by dealing in generali-
ties. Let us take the market leader,
| common, At the end of 1916
the aeset value of the common stock
nited Stetes Steel Corporas
something
Not eamn-
fter the payment of
and preferred - dividends,
amount prabably to £50 a share,
and possibly to more than 860, It i
natural forestall
vhiat 1918 has in store for the cor-
poration, but in the light of present

formation It | reasonable as-
sumption that net earnings will ex-
we of any pre-war year. Yes-

tock for purpozes of illus-

£ the
i miated at

p £50 4 share.

b

Laxe

i.‘l'|’|n--.|l!-' o

te these shares sold for less than
280, Now, it is conceivable that
Steel common may sell well below

puint renched vesterday; indeed,
there are those who believe that it
Buf one thing is plain, never-
theless: that is, as and if the price
roes down, it will get more and more
out of line with intrinsic value. And
what is true of Steel common is also
true in greater or lesser degree of
many stocks, and possibly to some
= and other se-
the which are
fixed limited by regulation or
otherwise. The qualification is used
because as inflation progresses the
relative yield on securities with a
fixed return may decrease. It works
the other way with stocks.

—il—— e .

Money and Credit

pade the. call money
pt the Stock Exchange ycosier-
placed on a & per cent basis,

of funds is barely sufficient
of the needs of the day

extent of many bond

curities returns on

or

he ‘-‘-'.?,':.
ar2

3 tamae ¢

tid the only thing that k rates at

nt level w 10 exi

as ia i85
committee with its 3200,

he L prrT o
of the money
(00,000 pool to draw upon.

Offerings cf loans for fixed periods

were unususlly light, and borrowers |

were bidding 6 per cent for four
months' maturities based on industrinl
Continued withdrawals of
government funds from the lceal de
pository banke ls the prineipal reagon

for the restricted offerings by the
banks, although i normal years money
show a tendency to harden with

interest and dividend disbursements,
Ruling rates fer money yesterdsy,

compared with a vear ngo, were ns {i

lows:
Yesterday Venr oyt
Call money, 6 % o
Time money (mixed collater
B days bl 2% e b
days. Bl 2%, 4 3%
{ montl 5l @b, ¥V oamdl 2%
to i m B2 6® @4 5%
al T
per rates yesterday I
for four hy' o and 3% 1
ecnt for papor r P nonths
The volume of burine moving A
Amaii.
Oficial rates of discount for each of

Federal districts are aa {ol-

the twelve

lows:

— e m——Dayp ————

Over Uver

16or 16up 30up

leas to 30 to60
Boston, . 4 aly 4l
New York.. . 8 4 A L
Philadelphin.... 4 4 A2 42
Cleveland..ooo.. 4 4 Al A
Richmond. ..... 4 45 Mo 4G
Atlanta..v.ciees 4 4 s 4
CHICAZO  cavevan 4 42 47 5
St Louis.. ... . 4 4 dla A4
Minneapolin.... 4 i 4 5
Kansas City.... 4 45 4o 4
Dallas.... oo i 4 s A4
San Franelsco.. 4 4 M5 4,

Bank Clearings.—The ary's clearings
at New York and other eities:
Exchanges. Balances,

,$569,007,292 $49,938,690

New Yot

Baltim 6,813,532 811,639
Bosto 36040577 6,225,348
Chicago <.« 73,275,981 3,481,686
Philadelphi 63,400,816 8,622,725
8. Louis......, 23586407 2,681,021

Sub-Treasvry.—New York banks lost

to the Eub-Treasury 33,205,000,

Silver.— Bars Londom, 4Z%sd,
changed; New York, 85%¢, unchanged;

Mexican dollars, Gée, unchanged.

Bank of England.—Geld holding «
ecreused 3,154 during the last weus
The prop:« n of reserves to liabil
ties 1o ands st 18.5% per cemt,
egainst lest week., The stale-
ment, chanpes frost a ok
ago, follow
Gold ..v04 . A57.511,821 Die £23134
Reserve ...... 32,026.000 e 230,000
Notes reserved 30,604,000 Dec, 128,000
Note n clr... 43,933,000 I 206,000
I'vhbl 40,416,000 11 3,908.000

.. 122,152,000 Dcc.12.486.000
57,885,000 [ie.. 8,017,000

Gov. see. ..
Other =ec..... 91,635,000 Dee. 263,000
Bank of France,—~The weekly state

anges in francs, f

ment, with ¢t

weck ago, Tollows:
Gold . 5,340,128,000 | ne. 3,886,000
Silver 247,174,000 D, 380,000

Clreulation 22,821,107,000 Dec. 90,630,000
General dep 2,932,170,000 [r¢.86.973,000
Lills dise'ad 1,919,430,000 Dec. 1,525,000
Treas. dep.. 38,853,000 Dec, 5,708,000
Advanees. .. 1,168,750,000 Dec. 3,862,000

London Money Market, LONDOXN,
Dec. 15.—Money was scarce at 4 per
¢ent. Discount A%
per cent; three per

cents Gold premium at Lisbon, 110,

The Dollar in Foreign Exchange

Italian exchange developed a strong
Vive

rates, suort bills,

months bills, 4%

tome yosterday,

from S47 t

improvement
ment from Wes

Stat turned over to It

% HAE

£ the totsl et
the £5

o X300,000,000,

, bring

to that pove 1
000 eredit allowed up
Advices from Reme told of the estab-
f

lishment of 4 national institute of ox
change with monopoli powers, th
purpose of ! ecduce =pecula-
tion in Al Toreig
bankg tra vred
with the new fon F the di
roction of the Italian Minister of
Finance. Bankers here suid yesterday
that Italian exchange been made

tha football of speculators for many
months.

The rest of the exe wo market
moved within a narrow range on light
aennngs.

Closing rates jesterdsy, compared
with a week ago, ure given in the tuble
beiow. Americun bankers have sus-
pended &)l dealings i German and
Austrian exchange, so that daily quota-
tions for either marks or kronen ure
no longer available.

(Quoted dollars to the pound.)

Wesk
Yesterday. ago.
Sterling, demand...... s H.?&h
Sterling, sixty dayn.... 47105 4715
Sterling, cables........ 476/ 4764
Sterling, ninety days, .. 46915 4,695
(Quoted units to the dollar.)
Franes, demand........ 5735 673
Francs, cables..... sess BT BT13y
Lire, checks:.iiiveeies B30 B28
Lire, cables...ovincee. 829 26
Swiss, checkS.cooiesass $.33 434
Swiss, cables. .oouevi.. 431 4.31
(Quoted cents to the unit.,
Guilders, checkes, ... 4315 432
Guilders, cables...... . M A4
Hubles, cables 1350 1285
Stoekholm, kr., checks, 35,00 35.00
Copenhagen, hr., eh'ks.. 3200 32.00
Pesetas, checks. .. ... 24.0¢ 24.03

Helow is given the current exchange
value of foreign money in do'lars snd
cents, together with the ntrinsic gold
parity, ns calculited by the United
States Mint:

Carrent
exchange Intrineis

value, value
Pounds, sterling....... #4757 $4.865;
Francs ..... sessesiese BI7.8 019.3
Guildera ... ... 0434 040.2
Rubles ....cccvnvne... 013,50 051.2
Lire, checks.....vv.... 0.12.00 0.19.3
Crowns (Denmark).... 032.00 0.26.8
Crowns (Sweden)..... 0.356.00 026.8

The above rates cxpress the cost of
foreign money in terma of the Ameri-
enn dollar. You buy an English pound
sterling at, ssy, $4.76%. The intrinsie
parity is $V.86% per pound. Thus, you
say either that pounds are st a dizscount
or that dollars sre at & premium, which
is owing te the fact that in Fngland
the demand for dollars with which te
settle accounts in ecouniry s
greater than the demand in this coun-
try for pounds with which to settle
accounts in England. :

Reorganization o
Am. Graphophone
Concern Proposed

Stockholders Asked to Ex-
change Shares for Those

of New Company

of the American
Company, in a ecircular
pigned by Francis I Whitten, presi-
to give their assent to
jon to be effected

vekholder

phone

dent, are asked

n plan of

through & of stoek., The

plan provides I incorporation in

Delaware concern to be

. t Ia

M g Compans,

tho canital of 150,000 shares of 7

T « cumulutive preferrved stock

of $100 pur value each oand 150,000
inres of common stock with no par
1 ofle made to exchange the

of the new company for those
» Amerienn Graphophene Com-
a Wost Virginin corporation, on

follow hasin;: e
share of preferred stock of
th Virginis Company to pay

n tn) one share of pre-
il gne-fourth of & share
stock of Pelaware
option (b} one and one-
svare of ¢ommon stock of
sare Company.
I wre of common stock of
he West Virginie Company to PRy
vt option (¢) one share preferred
p-1ifth share of ecommon
he Delaware Company, or
one and one-twenticth of a
stock of the Dela-

s the circular
sued, but in lien
sorint for fractionsl shures
delivered to the stoekholder
el will be vonvertible into shares
% by the Delawure Company,
when necumulated to equal full shares
«%ich will be received by the Dela-
Company &3 pro rata considera-
purchase of full shares.

11 not bear

inte stoclk,

L
Il not be is

or
ware

tin

he

sail
v issted

cony erted

¢ ginin Company ngrees
ull cxpenses of reorgan!
elading the issuanee and ex-

+ of stock,
pian
hold-
Com

lie American Graphophone Com-
pany will be o lved when the prop-
erty nnd mssets have been taken over,
but the present management will take
sharge of the affairs of the new com-

stock of the Colum
a Company owned by
Graphophone Company
1 by the new coneern.
chunge ns stated in
“that for several
of directors the
wophane Company lins
¢ under the lawn
i regretted

sphophot

has
vstrictions an complications
arising out of its orgenization under
he West Virginia statute. It has al
most desirable that

L

Weemod

ancial a2 well as the operating eund

bene-

business should have the
f the trade name of 1
value of whi h ha: T
expenditure of large
By reorganizi
he company und

Delnware

‘Columbia.”
secured

=SV in state i

1 thorized capital atock of
Amerienn  Graphophone Compsany s
OGN of 7 per eent participating

R

preferred and $7.500,000 of common.
Last June all of the preferred and
1,680 of the common was out-

———— e

Ccurt Enjoins the
Stock Exchange From
Expelling Member

R. H. Fiero Declares Hearing
of Charges Against Him
Was Unfair

1. Fieto, member of the

stock Fxehange firm of R, 11 Fiero &
| *o.. obtsined an injunction from Jus-
tice Giegerich restraining Henry G, b,
Noble and George W. Ely, president
and vetary, resnecti of the

stork Bichange, from announcing his
n " moember. Fiero wns
Wedneaday on charges tdat

Le bhad committed mcts “inconsistent
with againet the just and equitable
s of trade He was found

v and the vestraining order was
fried by Fiero, who intends to fight
iet, o prevent the official an-

f o

wiincement of ki s
member af the exchangs.

Fiero sa that he wes no uilty of
t charges againgt him, t he did
ol ve a fair hearing and that he

aid $50,000 for the seat of which the
now seek to deprive him,
P

endunts

Argehtina R;ady
To Make Final

Payment on Loan

South American Nations
Are Now This Country’s
Creditors

s Argentine gu'.l‘r.'.l‘n." il pay

off to-morrow a maturing $5,000,000 is-

sue of § per cent notes gold to a &yn-

lems now confronting the ecarriers.
“The main trouble,” said & prominent
banker yesterday, “ls that there 1s an
utter lack of cobrdination in the issu-
unee of priotity orders. As an exam-
ple, n ruilrond operating official may
vecelve ut the sume time priority or-
ders from the War Department, the
“avy Department and the Shipping
Nonrd, all vested with the lnzne}nu- a Share

thority. JVith the jasuance of these : 0 y
nrders subject to revision by one man  Lirectors of the Pheips-Dodg Cor
h of the presant congestion would poration declared an extrn dividend of

Phelps-Dodge Paj_n
$7.50 Extra Dividend

Stockholders Receive for the
Year Thirty-two Dollars

mue
be soon relieved, The mnr.i tn' iasue g7 50 a share yesterday in addition to
there orders must command the Te- e d U,
speet of railroad men, but it ia not + the regulor quarterly disburs it

$2.50, making a total eash distribution
of $10 for the thrge months’ period. In
the preceding quarter the extra divi-
dend was 23,00,

Ineluding the latest disbursement,
which is payable December 28 to stock
of vecord December 18, the Phelps
Dedge Corporation will have
uted a total in cash dividends of §

neenssary that he understand the de-
tails of railroad operation.”
Liberty Hond Commlssions
Bond men who huve been cndeavor-
ing have the government pay 8
commission for the saule/of its Liberty
Loan bonds expressed the opinion yes-

to

dicata of New York bankera in De- y
¥ With t} AR Y | terday that the chances of such & MO¥®  ihe current vear, 322 of which
ecember, 1514 ith thi a1 "1 being ma hy W ngton were exX- wextpn™ [n 1914 extra dividends ¢

11 the H o
that eountey will have paid off all th | coedi liv An officer of one of the amount off 22's per cer are paid
mones it has borrowed here on short | the leading investment I'.uune‘s in “q-. on the $45,000,000 stock and 10 per
von since the outbreak of the| Street seserted that it would be dif- cent regular, :
term notes since th ! fleult to determine in & campaign ol The directors announced after the
Wht. e site of the recent Liberty loans v vesterday thut of the $7.50 ex-
" : IR meeting ¥ y i
the London o would Le entitled and who would | ¢ro fuat Ueclared, $5 reprosented & dis-

war began

Soon siter the
market was closed to foreign borraw-
ings, ns the British
nounced that it would lend only

aliies and to those countries within the

to ita

empire. As a result of this poli
Arg

cq

with other South Ame v
turned to America for funds,
of the
leans American
South American republic
was in the neighborhood of £6K,000,000

The notes that will be retired to-
morrow were part of a total issue ol
$15,000,000, dated ecember 15, 1214,
$3,000,000 of which were paid o
yenr later and 25,000,000 ofi December
15, 1018, The banks in the syndicate
that offered the notes here included
the National City Hank, the Guarant:
Trust Company and Harris, Forbes &
Co., of New York; the Continentsl und
Commercial Trust and Savings Bank
and the [llinogs Trust ar*l Savings
Bank, both of Chieago; the Fourth
Street National Bank, of Philadelphia;
the Union Trust Company, of Pitts-
burgh, and the First Natlonal Bank of
Bostan. :

Secretary of the Treasury MeAdon'2
recent request thut the gold haldings
of the country be maintained through
the est mer of credits to the
neeoun
discussibn in busnking cirecle
to how gold eaports to South Amé
ean countries may be prevented, Une
of the suggestions that i understood
to be tinder consideration provides for
the cstablishment of Argentine credit
hers against which that country may
draw in this market. Exchange be:
twoen the United States and A;:gn-r.tu.:l
has been running sirongly in Iaver ©
the latter, und inasmuch as gold ship-
inents are not permittad, regarded
as mperative that some steps be taken

At the begin

ng
the total of i
ers 1o the

5 herc us

whereby American porters of
moditi from Argentina rra
gatisfactory payment. It 5% BUE-
gerted that un American credit be es-

tablished in the South American re-
publie, but it is understood that ihe

bankers have lately proposed the de

posit of funds here to the credit cf
Argentina,
s

Relevant Comment

Guaranteed Railway Earnings

A railroad man discussing govern-
ment operation of the railroads
yosterday: “Detalled
presented to President Wilson by mem
bers the Raillroad War Doard st
their conference with him Wednesday
showing how the British system of gov-
ernment control has worked, It is un-
wome of the railway ex

said

information was

of

derstood that

eeutives had un to a few days ago heen
surprisingly srant of the English
plun that became operaiive when the
war broke out. The figures submitted
to the President, it Is understood,
showed thut for the last tisenl venr the
British railroads reported o deficit o

f
£30,000,000, which was made up by the
government. When is considered,
however, that all government freight
was earried free, this result is not sur-
prising. Had these shipments been paid
for at normal rates, & surplus would

robably liave been shown. Under the
‘nglish plan of operation carning
prior to the year the war started ure
guaranteed. American  railread  men
and bankers feel thut the British plan
lof operation would work mueh better
| here than abxelute government owner-
ship.”

A Biz Job to Fill
New York bankers in close touch
with developments in Washington
agree with the views expressed by offi-

cinlz of the Administration that the
proposed railrond dictator need not
necessarily be an operating 1 It

is emphasized, however, that the man
chosen by President Wilson should be
n business man of brosd vision and
experience—i IMAan who ean render
quick decisions on the numerous prob-

Significant

Money and Prices:
<tock of money gold in the country..

Loans of all national banks..........
Thelr surplus reserve

sesman

Bills discounted and bought by Fed-
eral Reserve Banks...........

Federal Reserve notes in circulation,

Total gold reserve....

Average price of % railroad stocks. ..

Average price of 12 industrial stocks..

Food cost of living (Annalist index
number) .

* Production:

Unfilled L. 3. Steel orders, tons. ..

Pig iron (daily average 1, tons. ..

Active cotton spindles

W heat erop, bushels
Corn crop, bushels .
Oats, bushels . ..

Cotton crop, bales........
Distribution:

Net unfilled freight car requisitions. .

Giross railroad earning®. .. .ocauvsns

Bank clearings B

Commercial fallures .. ..... serREEy

fund beginning June 23, 1017,
the 1916 figure.

veans e+ 83,576,922

“trcld held hy Reserve agents pgainst circulation incloded in general

government an-|

pres ent Year|

bunk-|

& registered a decline of 8% points from

not to such commissions as the gov-
erniment might see fit to allow. The
campuign to obtain commisaion on such
sales is being continued, however, &s
many bond houses would weleome sueh
income as an aid to meeting flxed
charges,

tribution from reserves
il pioc b SE AR

Dividend Changes

An ex

Victor Talking Machine.
dividend of 15 per cent !
clared on the commor
tion to the regular guarter
of 1% per cent on the pr
5 per cent on the common AE
extra disbursement will |
December 15 to stockhold
December 12, and the regular div
will be paid January 15 to tockh
of record December 1.

ot it

Saftey tCar Heating and Lighting.
This company declared a quarterly divi-
dend of 1'§ per cent, payable Decem-

il

tock, &
1

steel shares Under 80

When United States Steel common
broke to 797k yesterday it resched the
It a0 March 11, 1918, when
the upward moverent began which car-
| the nrice to 136% on May 31 last.
movement since then hus been
steadily downward. Yesterday's low

mres
made on

st level »

the low priea of November, October's ! . S gl :
"1.1\:. ]n." ?;I.-, ‘n n'] \-?wtnh}r ', ;',:'-,.-- T3 per 24 to gtockh lders of record De-
oW was % and Septembers ke combar B This is & reduction. of one-

Lialf of 1 per cent quarterly.

lKeystone Tire and Rubber. Direc
tors have declared an extra dividend
of one-third of 1 per cent on tae pre-
{erred stock, also the regular quer-
terly dividends of 2 per cent on the
proferred and I per cent on the com-
mon stocks, all payable January 2 to
gteckholders of record December 20,

Fdmunds & Jones Corperation.— A
dividend of 25 cents o share has been

Bethlehem Steel
Earns $43,524,804
Net in 10 Months

Net parn.ngs of'the Bethlehiem Steel
Uorporstion for the ten montha' period

| ended October 051, mecording to the  declared by this company on tie com-
compuny's report made to the New mon stock, and the regulsr quarterly
York Stock  Exchange asterday, dividend uf‘l'a per cent on the pre-
: o yesterdads | sopred stock, payable Janua 1 to

stockholders of record December 20,
Quarterly dividends of $1 u shure were
previously paid on the common stocx,
the initial peyment having been made
on July 1, 1816,

amounted to $43,624,804, after provid-
ing for taxes, including war income and
e¢xeess profits taxes, and expenses and
extraordinary repairs, This compared
with net earnings of 881,717,309 for the
full twelve months of 1916 and 824,
21408 in 1915,

After the deduction of interest
charges on subsidiary company bonds |
of 86,460,010 and depreciation charges
of $305,000, a surplus of $56,856,787
remained for the ten months, compared
with $43,500,068 in the full year of
1016, Only partial provision is made
for depreciation and depletion, how- |
ever, and a further adjustment will be
made at the end of the year. |

Ihe corporation’s investments, ac-|
cording to the balance sheet as of Oc-
tober 51, totalled $37434.417; its in-
ventories, $62,035,838: accounts and
notes receivable, $35,080,000, and sun-
iry marketable securitics, $26,896,921.

Ahmeek Mining.—A quarteriy div.
dend of £2 u share has been declared
by the company, payable Jangary 10 to
stgekholders of record December 15,
In"each of the five preceding quarters
£4 0 share was paid.

-

News Digest

Foreign
Better Feeling in London Stocks.
LONDON, Deec. 13.—The stock market

i Ls"i"’Jill‘"’l:t."iilami'ml:;m ha]:;tk adnmun:ed . threw off some of ita recent heaviness.
i to $21,342.831. ash on hand at the 3 | O e 4
|end of 1916 amounted to §6,727362, Busines; did not expand materially, bu

gilt-edged securities were maintained
and shipping, iron, stecl, oil and rub-
ber shares showed & hardening tenden-
e5. Japanese bonds had better support,
Brazilians made the best showing
among the foreign issues. The specu-
lative stocks marked time pending de-
velopments in the war.

Paris Bourse.—PARIE, Dee. 14,
Bourze was ecalm to-day. Three per
cent rentes, 30 francs 00 eentimes for
cash. Exchange on London, 27 franes
23 ecentimes. Fiva per cent loan, 58
francs O centimes,

New York

Vulcan Steel Produets,
pany announced yesterday that on De-
cember 1 the eyndicate headed by Gen-
eral T. Coleman du Pont, which owns
a majority of the stock of the corpor-
ation, ascumed the active managemoen
of the company’s affairs, Otto Kafka,
who for a Lime served as president
and manager, having relinquished his
conection with the corporation. The

Linbilities of the company included |
4,656,010 in notes, payable, and $469,.
F 100,400 in aecounts, payable, im:lulii:u.',I
| advanee puyments cn contricte, pay-

ind sceruing liabilities,

Regular Dividends

Burreit Co,—Regular quarterly dividend of
14y per cent on cummon stoek, paynble Jan- |
uary 2 to stockholders of record December |
) and regular quarterly dividend of 1% |

| per cent on preferred stock, payable Jan-
uwnry 15 stockholdess of record Jan-
uary o.

American Agricaltoral Chemical,— Regular
aquarterly dividends of 15 per cent on the
preferred and common stoek, both payable

to stockholders of record De-

The

ta

Lawyers" Title & Trust Regular quarter I'he come
v dividend of 11 per cent, payabie Jan-

2, to stockholders of record December

Guantanamo Sugar Pegular quarterly
wividend of $1.25 u share, payable Junuary
2 to stockhobiers of record December 13,

. 8. Kresge Regular quarterly dividend
of 14, per cent on the preferred stock, pay. '
able January © to stockholders of reeord
December 10

bl'mgntin;-flh_ullllnpmdhu Neg- board of directors of the company, as
ular guarterly dividend of 1 per cent, pay- organized, includes Le Roy W. Bald-
mhie Junuary 10 to stockholders of record win, Lewis L. Dunham, T. Coleman du

December 27.
National Paper & Trpe Regulsr quar-
dividend of 1% per cent on the pre
ferred and I per cent on the common stock,
 bath  payable January 15 to stockholders
of record December 31.

Hoston & Worcester Electric sual semi-
snnual  dividend of $1 on the preferred
shures, payable January 2 to stockholders
of record December L2, 4

Manila Eleetric Railroad & Lighting - Tleg-
ular quarterly dividend of 113 per cent on|
the commun stock, payable December Il to
stockholders of record December LI,

El Faso Flectrie Regular seml-annual
dividend of $3 on the preferred stoch, pay-
pble January 14 to stoekholders of record
December 4.
| Northern Oniario Light & Power Rey-|
ular eemi-annual dividend of I per cent on
| the preferred stoek, payable January 15 to
! stoekholders of record December 21,

Font, Frank H. Hitehcock, Stuart Me-

Namsara and R. D. Ward,

New York Stock Exchange Transfers,

The following memberanips have bucn
posted for transfer: Grant B, Schley,
deceased, to Warren A. Lamson; Dan-
ie] A, Loring, jr.. to Claude C. Finney:
Albert W. Scholle, deceased, to Alex
ander Herman. The price in esach in
wtance was 350,000, unchanged (ros:
the last previous sale.

terls

ber of the Exchange.

Conservancy Bonds All Sold.—1he
National City Company, Harris, Torbss
& Co. and the Guaranty Trust Com-
pany announced yesterday that the
$15,000,000 Miami Conservaney IMstriet,
Ohio, 6% per cent bonds had all been

. | Barnhardt Bros. & Bpindler — Regular | sold.
R e l a t ions quarterly divide.r;d; ui‘ 1;:“1 per cent on the |
first and second prefer stocks, payable |  pPychan 3 "
I war = ge Firm to Ihssolve—The
W ft:r:“:"’ 1 to stockbolders of record Jan- | Stock Exchange firm of Rutter & Ream |
" _ : announced yesterday that it will {i=
Now A jear agn y :“::{, = ‘ﬁ:‘;‘ﬁ: ;:;:;::{ :&‘f"’:a;' continue business after January L
$3,040,472,040 $2,741,669.491 || able Jandary 2 to stockholders of record Mimbers of the firm are J. W, Rutter
Menrirt orted Decerdber 52 and N. P. Ream,
st 11, 1917 SOPTIOUR sear United Gas Improvement Regular . ¥ Wil
£9,055,248,000 $7.859,837,000 | 1.riy dividend of 2 per cent, payable T Other Cities
82,130.000 991,000,000 | uary 15 to stockbolders of record Dwesmber
5 N sentaia ML 3L Conspiracy Charges of Long Stand-
| Utah Power & Light Regular quartesly M8 Drop.DENVER, Dee, 15.—Charges
$877,584,000 $158,127,000 | dividend of 15 per cent on the preferred | of fraudulent conspiracy between the
£ 110,627,000 257,302,000 stock, payable Jouary It steckholders | Denver & Rio Grande Railroad and the
1.631.353'('00 "5?7.2??'W0 of record December 15, Colorade Midland Railway Company,
S e s (AL Hedley Gold Mining— Dividend of 50 cents | involving 32,500,000, have been dropped,
“”3‘2' . !83.52 1‘;9'{:3 n share, payable December 30 to stockhold- | therchy ending litigatlon covering a
7112 7440 TW.T-I-' | ers of record December 2, period of years. A petition of com-
e 74 R Southwestern  Cities  Klectrie. Regular | promise has been filed in the Federal
S o BN H S e, ;a-xnrr;::’i;; ;:t:!;krwn-i’::'lt} per cent on 1;-" Court hore by the Colorsdo Midland
f i B : enr . e ok, e Jan r 3 -1 ir he ¢ 1o
280.295 280.655 2 holders of record December !ll::!'} P ;-e;::‘lt'e:jo‘ah.::.l ;‘;sﬂ\:‘: i{':‘,; ‘.?f::j
Chatham & Pheniz Natlonal Rank.—Reg- ' plainant, and William 11: Sands, inter-
Eor, 10 A tearags | ular quarterly dividend of 33 a share. | venor, ngainst the Colorado Midland
8,897,106 9,009,675 n‘.os&m ohengee Railvay &  Electric,—Regular| ;3}' the terms of the compromise the
epm—— bt A yoar ag ! " Denver io Grande a I
preferred stock, ble J %ol aa e agrees to pa
= 106,85 28 106,550 ‘”0'3’4 holders of rnufﬂp?i’f:rn:h':n.'..,ry T §125,000 nr:id bn”.' f:“"l The P"'-‘“f-'::
Lates pre e year agn Yalsrul Backrre of i | Was grante ¥y Judge lewis,
33565,098  32867,717 | ||, X ol e et i lisdelabs- | The litibation grew out of a losn of
1017 1ield, estimate e 1518 crop | | Devember 31, 1915, to June 30, 1917, pays- | 22,500,000 guaranteed by the Denver &
650,828,000 636,318,000 | | Lle December 51, Rio Grande snd mede by the Equitable
1,159,484,000 2,566,927,000 |, (hese Nationsl Bank. Regular quarterly | TTUst Company of New York to the
1.537.286.000 1,251.837.000 || ividend of 4 pes cent, payuble Janusry I Colorado Midland. A part of the col.
10,949,000 11.449,980 | 1o stockholders of record December 24. lateral was 7,371% shares of Rio
R | Metropolitan  Bank. -Regular  quarterly | Crande Junction Railway stock.
s s s dividend of I per cent. payable January 2 to | e et
140,012 mm 1’;: stockholders of record Deceraber 15, EI .
Incteass or Jecreass from  ‘ut 3 n.r' af';% w&e (;\?;; ‘hh;fwl;‘:.hldpnd' W kg
> e T W :, - 11 > » |
Fonh wee Moneh ¢ Jae || bie Janamey 3 o stockhelders of reco Do crnt Pimaace " Sodvand; of the Indus:
(44 Tty 125 roads (128 roada), || CTRURE =8, y | electe .presi E e
L1410, 12.3%, S12.1% | Bell Telephone Ca, of m--l'.ﬂlpill\ gon‘ld“ DN:I?.I!M ?t the Morris
eelnrreass cr  decwase from  iat  pear. I}“""I, 1'“”‘""“'I of 3. et cont, WIM!I e i Tk
e L e - ne [ . T
lu.l.;.-;. The Wre ;';:- Vear t= dats fl:’!::’-:!‘.' 167 SieANOEs S Svavel 1 1 ":r“'lf A. Willis, of Huarvey A, Wil-
H . £
0, 514 vl . "{‘5 ’ Haltimare Tube. -Regular quarterly disi- ;?1,, (:f.'" has been elected n member
-~ o war ng l.qmq. af 15, per vent 6 both the cammon e Uonsolidated Stock Fxchange
o and preferred stocks, payahble Junuary 2 lu" o oy
: | stoekholiders of record December 20, : W. C. Hawkins has been slected pros-
For purposes of comparison it is included in | ’""" ’*’“'#'“ & Power Uo. of Abin (ident of the Southern Canadm Power
::: Koo h;;nﬂ:‘:nu.g_ dividend of n.‘;;mpu;‘._ to succeed C. ). MeCuaig,
vy oo Y 7 2 W stockholders | Who remains on the board of directors

and executive committen. J, R. Moodie,

John H, Hord has been electad a mem-,
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Capital & Surplus, $5,
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i

Member Federal Reserce
United States Depository

| 149 Broadway
iSlager Hidg.)
Cor. Liberty St

Pranches

Gireenwich and Warren St
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Broadway and 15th St.

2 West 33d Street, h
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STATEMENT OF CONDITION

oF THE

Franeiin Trust Company

November 14th, 1917
RESOURCES

Cash e e i ol 5,766,904
Demand Loans. .. ..ouve. ... 200400
Time Loans.......... 1,030,408
Bills Purchased....... L L3140

U. S. Boads and Certibeates. .
Other Secunhies

Banking House o
Bonds & Mortgages........
Customers’ Acceplances. ...
Accrued Interest Receivable. .

Capital ...........
DOTPINE s cnsinannasddsnnan 1,000,008
Undivided Profits. . .. 1780541

Deposits. U. 5. $10.499.850.00

* 0 Other 2154562040 5245408
Acceplances .............. |0S0J8%
Reserved for Taxes
Accrued Interest Pl)raHr

£33 508U
it

Member Federal Resesve Svmem
Mezber hev York Cleazing Hotse Ametisinn

P\ \ Franklin

\ &< TRUST Q0
N A Established 1598

46 Wall Streer, New York
166 Montague Stre
569 Fulton Street,

= el
WEERLY WiLL e
SUMMARY MATLED
0N 10
ETANDAKD OLL IN) ESTORS
IssUES as h
CARL H.PFORZHEIMER&CH
Phone 4560-1-2-5-4 Broad. 4 Breed By BB
_‘____.ﬂ

Singer Mfig. Co.
Bankers Trust
Babcock & Wilcox

FREDERIC H. HATGH &E

Fhone Broad 5140, 50 liroad 81, New
Privace selgphions 1o Bosten aod o Ladelghih

Liggett & Drexel

York ; Frehang®
Conservative Investments
Send for Current Offering®

61 Broadway—New York
Thoston Fhilwlelphis

Members Net Rk

 MEXICAN PETROLEUM
| Ns Position and request
! Epecial Jetier ’.llll')": . &

| T,,"m“e R

120 Browdway

James Davidson, Charles. F. “‘
George Parent and W, H. Miner
elected new Jirectors of the @

Corporation Returns
Detroit, Toledo & Irenten
1917
tober grom, .., 1209 548
Net : il & 1,448

Christmas Bonuses

Besides its usual (hmlﬂ-w
lof 10 per cent, tho Chase .ﬂ!
ye

| Bank announced yeste it ]
| make an additional dl:ﬂﬂ-‘ |
| ing the roming year equal to

| eent of the salury of e y

This latter is in recogni : 4
higher cost of living.

v

Directors of the Cha "
Phenix Nationa! Bank yes 'y
an additional compensation S8
elovks equivalent to 20 pob v 0
their annual salaries. Ton PEE
will be paid on Jan
other 10 per cent on



